INTRODUCTION
In the last decades the capital markets became very sensitive to extreme events that could caused sharp changes of stock prices. The study of the financial market reactions to such shocks is stimulated by practical and theoretical reasons. The knowledge about after shock behaviors of stock returns could be useful in the investment strategies. The financial market reactions to shocks became also one of the main battlefields between two theories: the Efficient Market Hypothesis (EMH) and the Behavioral Finance. EMH presumes that investors behave rationally and all the information that caused a shock is incorporated in the same day in stock prices [5] . By contrary, the Behavioral Finance revealed two types of the irrational reactions. The first type, Overreactions Hypothesis (OH) describes a situation where the investors display exaggerated behaviors when a shock occurs aggravating its effects. In the next days they adjust their attitude restoring the equilibrium [4, 8] . Such circumstances could be exploited by contrarian strategies based on buying the past loser stocks and selling the past winner stocks [1] . The second type, the Underreaction Hypothesis (UH) presents a situation in which investors initially underestimate a shock correcting lately their behavior [6] . This kind of circumstances could be exploited by momentum strategies in which the past loser stocks are sold and the past winner stocks are bought [2] .
An important aspect of the after shock reactions consists in their persistence over time. Some studies revealed different behaviors during quiet and turbulent times [3, 7] .
In this paper we approach the reactions to shocks displayed by the stocks of 14 companies from the first tier of the Bucharest Stock Exchange (BSE). We investigate the after shock behaviors for two periods of time. The first one, from 2000 to 2006, when the Romanian capital market consolidated, could be considered as relatively quiet. Instead, during the second one, from 2007 to 2012, the effects of some processes (Romania's adhesion to European Union, the recent global crisis etc.) generated turbulences on BSE.
The rest of this paper is organized as it follows. The second part describes the methods of investigating the after shocks reactions, the third part presents the results and the fourth part concludes. 
DATA AND METHODOLOGY

In
where P i,t and P i,t-1 are the closing prices of stock i on the days t and t-1, respectively.
We identify a positive shock occurred in a day t + by imposing the condition: (2) where is the return of the index i from the day t
, AVG (r i, [-60;-11] ) is the average daily returns for a period that starts 60 days before the day t + , and ends 11 days before the day t + , while STD (r i, [-60;-11] ) is the standard deviation for the same period.
We identify a negative shock occurred in a day t -by imposing the condition:
where is the return of the index i from
The autonomous shocks are revealed by excluding the successive shocks (A successive shock is a shock that occurs less than 10 days after an autonomous shock).
For each autonomous shock we compute the post-shocks abnormal returns (AR i,t ) using the formula:
AR i,t = r i,t -AVG(r i,[-60;-11] ) (4) Then we calculate the Cumulative Abnormal Returns for the next 1, 2, 3, 4 and 5 days as:
where is the Cumulative Abnormal
Returns of the stock i for the next n days that follow an autonomous shock from a day t.
We compute the Average Cumulative Abnormal Returns of the stock i for the next n days ( ) as:
We use t-statistics to test the significance of Average Cumulative Abnormal Returns. The results are used in classifying the after shock behaviors of returns into three categories:
-overreactions, when a positive shock is followed by significant negative abnormal returns or when a negative shock is followed by significant positive abnormal returns;
-underreactions, when a positive shock is followed by significant positive abnormal returns or when a negative shock is followed by significant negative abnormal returns;
efficient reactions, when we don't find significant positive or negative abnormal returns after an autonomous shock.
EMPIRICAL RESULTS
The Table 1 reports the reactions to autonomous positive shocks. For the period 2000 -2006 we find underreactions for six stocks: ATB (the days t+1 and t+5), AZO (the days t+2, t+3 and t+5), OIL (the day t+2), OLT (the days t+1, t+2 and t+3), SIF4 (the days t+3, t+4 and t+5)and TLV (the day t+1). A single stock, ELMA (the day t+5) overreacted, while the other seven stocks exhibited efficient reactions. During the period 2007 -2012 the results indicate underreactions for five stocks: ALR (the day t+3), OLT (for all five days that followed a positive shock), SIF2 (the days t+1 and t+2), SIF3 (the days t+1 and t+2) and SIF4 (the days t+1, t+2 and t+3), while the other nine stocks had efficient reactions.
The reactions to negative shocks are presented in the Table 2 . For the period 2000 -2006 12 stocks displayed efficient reactions, OIL underreacted (the day t+1), while OLT overreacted (the days t+1 and t+2). During the period 2007-2012 we find overreactions for four stocks: ATB (the days t+4 and t+5), AZO (the day t+4), OIL (the days t+3 and t+4) and TBM (the days t+3 and t+4), underreactions for six stocks: IMP (the day t+3), SIF1 (the day t+2), SIF2 (the days t+1, t+3, t+4 and t+5), SIF3 (the day t+3), SIF4 (the days t+2 and t+3) and SIF5 (the day t+2), while the other four stocks exhibited efficient reactions.
CONCLUSIONS
In this paper we analyzed the reactions to shocks of 14 stocks from BSE for two periods of time: the first one relatively quiet, from 2000 to 2006 and the second, a turbulent one, from 2007 to 2012. Our results indicate some significant differences between the two periods.
In the case of reactions to positive shocks we find that passing from quiet to turbulent circumstances increased the number of stocks with efficient behaviors from seven to nine. This change could be associated to the BSE instability which eliminated some patterns in the investors' behaviors. In the case of negative shocks the changes are more obvious. All the five stocks of fund investment passed from efficient reactions to underreactions. This evolution could be linked to a pessimist attitude induced to investors by the global crisis. Such attitude made them believe that effects of the bad news would persist for more than one day. This investigation could be extended to other stocks from BSE. 
